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poured Into the Federal Reserve Bank
of New York and banking institutions
generally yesterday. The new twenty-
five to thirty year partially tax exempt
bonds, bearing Interest at the rate of
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ernment long term loan was s0 unex-
pected at this time that only the very
large Investors were heard from yester-
day. It was estimated that subserip-
tions from banks, dinsurance companies
and Institutions in this Federal Reserve
district on the first day of the loan
would run well above $200,000,000. No
figures of subscriptions werehtor\;.hcom; :
ing from officlal =ources at the close o

business yesterday. Bolivis 88 04T

It was learned that one bank put in a| 2.,

subseription of $50,000,000, another of
$30,000,000 and a third of $256.000, 000.
Indeed, the bulk of the estimated total
of subscriptions came from about six
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The result of to-day’s subsecriptions
probably will show to what extent the
bonds are being taken by the small in-
vestor. Many of the Wall Street banks
sent out notices to their depositors last
night announcing that they were ready
to take subscriptions to the new bonds
and the response to those Invitations is
expected to be wvery heavy.

Most of yesterday's subscriptions
were for cash, the amount of Victory
notes and Treasury certificates turned
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We strongly urge all investors to exchange their maturing short
term United States Government securities for these bonds, as we
believe this issue will care for the present needs of the Treasury
Department, and that future offerings may prove less attractive.
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